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Market Barometers
^tock Exchange Transactions

Stocks
Rail Other Alt

stocks. stocks. stocks.
Last w'k. 665,800 3,747.500 4,413,300
Week bef. 1,265,500 3,586,400 4,851,900
Year ago. 726,200 5,165,900 5,892,100
January 1 to date:

1918... 15,759,400 99,853,600 115,613,000
1917. .18,089,700 138,029,700 138,450,200
1916...29.334,400 138,450,200 166,784.600

Bonds
Week Year

Last week, before, before.
r.S.g. $24,851,000 $26,982,000 $15.432,000
UTrs. 6,839,000 9,367,0C0 3,968,000
O'h's. 14,347,000 13,331,000 7.868,000
AH k. 46,037,000 49,680,000 27,268,000
January 1 to date:

1918. 1917. !
V. S. gor.$938,499,000 $182.815,000Railroads- 127,556,000 174,289.000
Others -.. 581,671,000 436,564,000AH bonds-1,551,148,000 793,668,000,

Stock arifi Bond Average.«
Stocks

Last week Week before.
High. Low. High. Low.

20 Railroads..75.35 73.85 77.45 74.90
80 Industr'ls..87.13 83.37 87.73 80.37
50 Stocks.82.42 79.56 8324 81.78

Bonds
Last week Week before.

High. Low. High. Low.
10 Railroads..81.75 80.72 81.61 80.58
10 Industr'ls.. 90.96 90.81 90.82 90.62

f¡ Utilities...85.95 85.75 85.98 84.62
26 Ronds. .....86.19 85.79 8621 85.66

'Same »tfK last year)
rtigli. Low.

- '-.:).< :.«.:.*. . 70.40 67.00
¦*'-. Industrials ... - 75.27 69.S7
M Stocks. 73.32 68.78

Bonds
10 Railroads .83.65 8225'
10 Industrial» . 92.68 92.066 Utilities .94.00 93.7126 Bonds . 89.35 88.47

January 1 to date:
Stocka
1913. 1917.

High. Low. High. Low.
" Railroads..77.45 66.12 89.35 67.00
¦> índustr*!«..88.33 73.37 97.40 69.9?
" Stocks., 83.33 70.30 91.2*1 58.78

Bondo
1318. 1017.

High. Low. High. Low.
10 Railroads..81.83 76-62 93.80 8225110 Industr'ls..91.32 67.40 93.80 92.06
6 Utilities A. 89.02 82.60 101.48 92.60
26 Bontia...K>8623 03.62 95£2 88.47

Finance - Economies
WALL STREET OFFICE» Telephone

Mills Building, 15 Broad St. Hanover 6514

The markets of the week, both
for commodities and stocks, were

dominated naturally by the pros¬
pects for an early consummation of
peace. There still subsists the
sharpest division of sentiment as to
what may reasonably bo expected
iç the way of conditions following
the irruption oí' war. We have
given space, therefore, to an inter¬

esting review of post-war experi¬
ences from the monthly circular of

¡ the National City Bank. It will be
seen from the table which thie re-

view contains that in the three
years after the close of the Civil
War there was a considerable, but by
¡no means universal, decline in
prices, in -¿urne very important
products there was even a marked
rise. Wheat, for example, and like-
wise flour, reached a higher point
in 1867 and in 1868 than in any
time during the war. Such articles
as dried cod were likewise higher,
butter almost as high. Rice in the
year after the war remained prac¬
tically on a war basis, and so did
salt, wool, lime, leather and several
other articles that are quoted. There
was a considerable decline in pig
iron, from a high price of $63 to
around $52. Pork, which reached a

famine price in the last year of the
war, declined very considerably, to
28c. Cora was nearly as high three
years after the war as in 1865. The
wide average of commodities of all
varieties showed a decline of rather
less than 20 per cent. Commodity
prices reached a peak in the winter
before Lee's surrender and a low
point in the summer following.
There was then a recovery to about
midway, and this was fairly main¬
tained, with some tendency to a

decline in the two years following.
In a general sort of way the in¬
crease in commodity prices appears
to have been just a little greater
than in the last three years.

It will be seen, therefore, that
those who anticipate a proximate
and speedy return to pre-war levels
find little justification in the paft
experiences of this country. And
it is pointed out that some¬

thing of the same thing was true
in Germany after the Franco-Prus¬
sian War. But that war was, of
course, very brief ; and so have been
all other international wars in the
last sixty years or more. Even the
Crimean War had little effect on
trade. And it must always be re-
called that financial troubles had
much to do with the period after
the Civil War. Our national bank¬
ing system was then in its infancy;
government legal tender was at a

heavy discount, and the general
machinery for restoration to the
normal lines of business was noth¬
ing like what it is to-day. The
South had no railroads and in the
West they were just at the begin¬
ning'. Kansas or Nebraska was
then far more remote from the
markets of the seaboard than Idaho
or Arizona to-day. No one can yet
measure what the conversion of the
United States from a debtor to a
strongly creditor nation will mean.
It will almost certainly mean either
further imports of gold or the exten¬
sion of further and very heavy
credits abroad.

Mr. Thomas Lamont, in an ad¬
dress last week, drew attention to
this remarkable change. Where be¬
fore the war our foreign indebted¬
ness exceeded four billions, this has
now been cut down to probably not
much more than one billion, and in
the meanwhile, government and pri¬
vate loans abroad reached already a
total of between nine and ten bill¬
ions. Even if the war should close
now this will probably be consid-

erably enlarged, for even after the
j conclusion of hostilities it may be
anticipated that foreign borrow¬
ings, both governmental and pri¬
vate, in this market may be heavy.
This means, as Mr. Lnmont and oth¬
ers have already pointed out, that

I we shall have ¡in annual interest in¬
come of nearly half a billion. And
we shall begin to use our own bot-

j toms for our oceanic trade. An an-
nual inflow of half a billion a year
of gold under present conditions
would produce an utter congestion
of currency, inevitably lead to the
wildest sort of speculation and a
riot of high prices.

The oil trade is one industry that
seems to face peace prospects with
¡no qualms. It is pointed out that
the increase in product in the last
three years of war has been below
the average increase in peace
times. While it is true that the
demands of our own and foreign
governments are now equal to oui
pre-war exports, nearly, there has
been next to an oil famine in manjother lands which formerly took 7C
per cent of our export stocks. 11
is also noted that our government
alone is turning out five hundred oi!
burning ships, and the general drift
is in the same direction. Tractoi
production is expected greatly tc
increase, especially in view of th<
high cost of running hay motors
Even during the war there has beer
a considerable development in nev.
oil fields in Persia and elsewhere
and the fate, or rather the product
of the great Russian territories
forms an interesting problem. Bu
with the restrictions imposed bj
present high cost of exploration
any considerable surplus seems nov
improbable. It may be added tha
the improvement of the Diesel en

gine which U-boat construction ha:
brought about may not be withou
considerable after effects.

The developments in the mone;
market last week were conditione«
by the restraints imposed by th
money committee and tho authori
ties of the Stock Exchange. Althoug
money seemed to be easier than i
had been in months, Stock E>
change loans were greatly curtailer
Brokers were directed to bring dow
their loans to the level of Septen
ber 16, a time before the expar
sion resulting from the millio
share days on the «Stock Exchang
began. That the policy of tli
money authorities sprang up from
desire to conserve credit, rathe
than from any tightening of mone

conditions, was indicated by a fa
of rates on cali money Friday a:
ternoon from the stabilized 6 p<
cent to 4 per cent. The brea
seemed to be only temporary an
came after the main arrangemen
of the day had been completed. Ti
payment of the first instalment c
the fourth Liberty Bonds swelh
the deposits of the banks, and tl
injunction of the money committ«
against a "further expansion <

loans" prevented brokers from ta
ing advantage of the easier cond
tion. Bankers, however, expresse
the opinion that the substanti
easing of rates was only momentar
and the fact that on the same d<
the closing rate was 5 hi per ce
seemed to con rinn this view. Go
crament withdrawals will soon a
yorb much of the funds deposit!
as Liberty Bond payments, yet t)
condition of the money market
expected to remain relative
favorable and credit resourc
should be available in greater v<
ume for essential industries as
result of the limit placed on loa
for Stock Exchange purposes.

Price Trend on the New York Stock Market

_.-.-.,U t. I 1 i I I, I .1 II I-1Trie grapn aoove shows average price of twenty railroad stocks in one line and thirtyindustrial stocks in the other on the first business day of each month from January, 1915, tcJuly, Í918, and the weekly high, low and closing average prices since July 1.

Lessons From the Civil War
The Course of Prices and Business During and After That

Then Greatest of All Wars

(From the Monthly Circular of the National City Bank)

There nre warty Inquirios a« to Tutsi-
nose condition» following the wars of
the past, but every such exp< rience had
features peculiar to itself, which make
it, iliiiicult to (¡raw lessons applicable
to present problema. At tho clos« of
tho Civil War, in April, 1866, this
country was still distinctively an agri¬
cultural community, and tho armies
scattered to the farms and the new
lands which were open to homestead
entry in the West. There was no very
marked chango in business conditions
for a year or two following tho eloso
of hostilities, except that the gold
premium declined, which affected the
prices of commodities entering inter¬
national trade. Farm products were'higher than during the war from light
crops and foreign influences.
"Hunt's Magazino" for January, 1868,gives tho following table of compara¬tive prices compiled from quotations

at New York tho first of each of the
years given, also tho price of gold at
the time, an this measures the depre¬
ciation of tho currency. The" table Is
interesting for manv reason«*.

i enees during the var and anythingallin . short of V- active business eir
¡.hose years appears unsatisfactory."[n «viigust, 1868, another editorial
apeales en' eiuil trade over the world,stagnant enterprise, a plethora of
tíionoy accumulations and large pur¬chases of our bonds by Ciermany and
other countries. The Secretary of theTreasury in December said that Eu¬
rope held not less than $850,000.000 of
our bonds and that our debt to Europe
was increasing at the rate of $60.000,-000 to $70,000,000 a year. From 1867
to 1873 the merchandise trade balance
was steadily against the United States.
Commercial failures in the Northern

states from 1864 to 1868 were as fol-lows:
1864. $S,579.«700UStSr.$8(1,218.0101SUÏ. :,«;:",¦ Od stiS.ri7,'JT3.000's .« 47,MU. .«¦¦...

From thi. mc ' ¡me grew bel 1er.The crops ol V61 .vere good, and an
era o;' railway bui ding was under way,¡and with it th.* building of new townsand opening of new territory. Railwajmileage completed, by years, from 1S6Eto 1875 was ay follow.;:

Mlles. MilesIST«. 1,11711871. 7.871lont«. 1,716(1873. 6.87<18(17. 2,249 1873. 4,Off186S. 2,974 1874. 1,11J86Ö. 4.01.'.|1875. 2,711870. 6,0781
In May, 1869, according to the mag

Price« in the Civil War and After
American gold..'..18paV Ä^ Ä'.. 1$% 1865. 18,36. 1867. 1888.Ashes pote, 100 lb.! 5 Su $6.25% ^fo^ *81o ft£ $?>"^ $1*33 »"-«»VaClient flour,, state, t.hl bt, V«tn ¿«- 5"x5 1,-7i> 9-00 8.50 8 ?5
Wheat flourV bestGeS^::: 7:lo .0 8*78 100 M t Ĵ^iaoUC'ornmeal, Jerse.v. 315 in, ?'AX °? ,c,-c'u K-00 16.00 14 50Wheat, white Ohio 145 T°g I. 5-& *-80 4.25 BOO 613Wheat, red Western. 1.33 42 4fi "S ?"'30 2'63 3-C0 3 00Oats, stau-.$ T-j| '-48 1.57 1.06 62 2.60 2 40Com. Western.72 54 'Ü .'if3 «"'^ -205 .**> -80Cotton, middling up!an«t.12'., '351/, 'co, '"JS -?0 -c'5 1.15 1.30Fish, dry cod, 100 lbs. 350 zW* A%/2 «¦£ '-^0 52 .34 .16Fruits, currants, lb.04'', 09 n Ír 9"2? 9'25 8-00 5.50
Hunch raisins, per box. 1.75 320 V*n ¿"in -.

-15 -13
Hops, per pound.\ .25 20 3'|? 4*^ 5^ 4.40 3.ß5 3.30
Iron, Scotch pi«/, per ton_2100 2300 iV^n as. -.'"I0 j0 -65 .65
Iron English bars, per ton!.52 00 5700 77 50 9000 1 ^ -M 50.00 36.00
Laths, per thousand. 130 1 05 '« 90-00 190.00 130.00 105.00 85.00
Lead Spanish, per ton. 5!25 7ÖÖ 8 00 io"«2 1«?". «S'Si? 3-25 3<X>
Leather, hemlock, tole, per lb. .10'A 20'/, 07 Ír\ 150£ 100° 7-°0 6-50
Lime, per barrel.75'" ¿k/z 'tí -%0r -42 .36 .32 .28
Molasses, New Orleans. 37 53 '11 ^-[l H5. 1-10 1-70 1.85
Oil, crude whale, gallon.51 48 "33 lin M*3, >15 -90 .85
Pork, old mess, bbl.16.00 1200 14 50 il. ilii\ J-60 1-3° .701 Horns, per lb., pickled.08 "$ '^ ,9'?° 43.00 28.50 19.25 21.15
Butter, state.;3 ,9 ,2 'io "£°- "I6-2 -12 i -13
ttice, good, 100 lbs. 4 00 7 00 s« 1n^ <.-55 -48 .43 .45
Salt. Liverpool ground, eU" 65 -86 125 ?«? 13V?° 12-50 925 eiso
Sugar. Cuba, good.06'4 .08-/4 .10 p 2"^ 2'^ "5« -60
Wool, fleece.30 .50 ö0 '4¿ ; !-"- -10 .11%

_
.'¦J ¦sa -'ÍJ .t>5 .60

An editorial referring to the table
Bays:
Were it possible to give comparative pricesof manufactures, we think it would be found

that* in that department of industry priceshave generally declined more then on the
products hern instanced. On many kinds of
goods the fall has been ko severe a« to in¬
volve the manufacturers in embarrassing cir¬
cumstances and lint infrequently even in
bankruptcy. Thit' inequality in manufactur¬ing and agricultural interest«? 19 one of theinequalities bequeathed uj by tho war.

Thero are« frequent cemimer.ts in
the niag.i7.inc upon the high cost of
living. The July number, 1866, says
that "wages are higher than ever."
which indicates that there had been no
industrial reaction up to that time.
The August number, 1866, speaks of
prosperity of the railroads, .¦end saysthat notwithstanding light crops of
the previous year, earnings had not de¬
clined. Money was easy, and there
was considerable stock speculation in
the fall of 1866. The magazine speaks
of a "plethora of capital."

In March, 1867, however, the maga¬
zine has an editorial on the "Prevail¬
ing Commercial Depression," which it
attributes largely to the failure of
Congress to promptly dispose of the
fluctuating paper currency. Other peo¬ple said that the depression was due to
tiio policy of retiring the greenbacks,which Secretary McCulloch was. then
pursuing. They said he was appreci¬ating them and shrinking currencyvalues ton rapidly. There wa;5 sharp
controversy upon the subject, and Feb¬
ruary 4, 1808, Congress passeel an act
stopping the contraction of the cur¬
rency.

In November, .1867, an editorial saysthere is much idle capital; that for
three years it had been accumulating,while the Bupply of securities had been
diminishing rather than increasing,owing to purchasee by Europe. Money
was very cheap in London.
The Secretary of the Treasury In his

report to Congress in December, 1867,
says that "although incomes have Leen
small and trade inactive during Ihr
year, in ne- other country has there
been less financial embarrassment than
in the United States."
In January, 1868, the magazinesp'eaks of the "severo experiences o.i

the latter half of 1867," when, it says,credits were contracted within narrow¬
est limits. It says that "grain crops of
the world in the last three years have
been below normal." In June, 1868 it
says that "those who anticipated^ a
prosperous spring trado find that thr
event does not square with theii
hopes." It ndd?, however, that "trader?
regulate their expectations by expert-

a;:ine, a boom is on. It tells of activebuilding operations in many towns andcities, and says that towns and countiesare voting aid to railroads. In July,1869, it says: "Railroads are being ex-tendeel, new manufactories, residencesmid either buildings are rising uparound us, and wherever we go i.i ag-ricultural district« or in manufa,ctur-ing centres there i.s offered to the eyethe same evidence of the investment ofcapital in productive enterprises."In October, 1869, it says: "At thecommencement of the present yeaithere were in the United States 42,255miles of railways. ileforo the yeaTcloses wo shall certainly have at least50,000 miles, in Illinois at least a halldozen lines are in progress, and thesame may be said of indiana, Michi¬gan, low;«, and Missouri. Never wa:there such activity in this direction."Immigration from 1864 to 1875 wa;ns follows:
1864. 193,10511870. SS7 201865. 247,453 1871. 821.351866.. 814.917 1872. 404.801W. 810.9«,-, 1873. «59.801868. 138,S40li.X74. 310,33ISt>9.... So2,768¡187ó. 227.49

__
In 1870 the Franco-German war close(European investment markets to Amerii*an bonds. "Hunt's Magazine" wa;succeeded in this year by "The Financial Chronicle," which says at the clos<of the year that but for the war undoubtedly railroad construction in ihayear would have reached 10,000 miles

Danger Flag
In the summer of 1870 yold wa

down to $1.11, but at the close of A a
gust tho Franco-German war had puit back to $1.22. Gold at tho openin
of 1871 was $1.10%, wheat $1.45bushel, corn 79 cents, flour $6.25 t$6.50 a barrel, cotton 15*4 cents
pound, mess po**k $21 to $21.25 a baireL In May, 1871, "The Chroniclehung out a danger flag, eaying:"For a Jor.g time our most experonced financiera have looked with iejprehension on the amazing rapiditwith which our floating capital htbuen inv ¡sting itself in railroads an
t'/'i- vast enterprises."¦fhe year 1872 opened with gold$1.08 to $1.10, and with the countistill in tho high tide of prosperity, bethis was the last year of really bootimes. On May 25 "The Chronicledise'.ussing the expansion which w¡
going on, said:

'"This inflation has spread to reestate. In almost every populous cihouses anrl lands are valued at ram
higher prices than six or eight yeaago."

In June gold was at $1.13 to $1.1.«nd in August reached $L15, tho rl
indicating remittances to Europe. T

,ic baïane e «.'.as running agi: '.' it-op. wail not taking¦<¦.-.'.' i««;, in balance the accoun
.'¦ uey was getting vtiry tight, andthe monetary system was inelastic tfall demands were very difficult
!.anéelo.
"The Chronicle" was pessimisticthe forepart of 1873. It was of topinion that the country had overdothe period of expansion. It explaintight monev in the spring as the resof the construction of 10,000 'o 11,0mlleB of railroad since January, 18and the "prodigious investmentshouses and factories, In machinery sother productive works." "An Immei

con ersion," it raid, "of floating lifix d ci "... ! has been going on."''
sum nia rizc the period after
War there ¡ ems to have b

no important change in conditions
til 1867, when there was a period
very dull business, but no panic. Tl
a recovery set. in which was identi:with railway building and ended1S72-1873.

German Expansion After 1870
Germany enjoyed several years

great prosperity in the years foil
ing the end of the war with Fra:
1870-1871, but hero was a set ofusual conditions. The formationthe German Empire from the tweitivü Btates furnished the« occasion
a reorganization of industry on a s«suitable to the gteater territoryeluded in the bounds of tho naiand appropriate to the new posiof Germany in world affairs. It sulated the imagination and enerof the German people. The indemof $1,000,000,000, which was a ilarge sum of money in those days,its expenditure was also a stimulafactor.

Curb Market
Note. Tho Tribuno auaunies no responsi¬

bility for tho accuracy or authenticity of curb
market quotations. Transactions and prices
for tho week ended November '¿ wer« re¬

ported as follows :

Industrials

Sales.
Mono

Í.GO
IEÍ700
5600
3100
toa
700

2570
8500
1075
2.10
200
300

2300
2000
000

10200
800
3455
100
4600
1925
3900
15000
25300
4300

21 100

High. Low.
.Aetna Expl... VA C>7/a
Br-Am Tob reg 20'-2 19'/a

do coupon, 23 20
?Burn« i" 'o Ice 83/a 48
Chev W G ¦¦¦¦¦ i. 155 140
»Cltv Ser.209 285

.do i>!.76% 743/4
Columb Woolen 12 10%
Curtis« Aero... 30'/i 27*...
Emerson Phon. 2% 2
.Gen Asphalt.. 34 32
?GillelteSR w i.102"A 102
.Hall Signal... 3% VA
Hupp M Car. .. 4 3%
Inter Rubber.. 14'/, 11%
Keystone T&tt. 17'A 17
Marconi of A.. 4'/a 4
Nor A P & P. 3 2%
.Role Kquip... 13% 131/,
Seaboard S&M. 8 8
Smith M T.... A %
.Steel Alloys.. 6^a 8%Submarine Boat 14t£ 13
.United Motor* 34S¿, 32%
IT S Steamship B¡ ¿ 4/aWayne Coal. . 3% 3%
.W-M Aircraft 6 B1/«

6%+ 1%13Í4. %323,4- m
51/4. 1,4
3%

Standard Oiî Subsidiaries

Sale?. High.4330 AiiKlo-Am Oil. 17
25 Huckeye Pipe L 93
10 Crescent Oil.. 40
30 Galena-Sig Oil. 100
45 III Pipo Line. .166
35 Ind Pipe Line. 91

100 Nut] Transit.. . 14
G N Y Transit... 90

15 North Pipe L..108
362 Ohio Oil.320

G375 Penn Mex Oil. 46
05 Prairio O & G.562
30 South Penn 0.280
66 St Oil of Cal.. 232
83 fit Oil of N J.582

576 St Oil of N Y.285
90 Vacuum Oil .. .395

Other Oii Stocks

Sales.
6000 "Barnett O & C,
2000 Boston-Wyo Oi
23700 »Cosden Oil ...

25 »Crystal O & R
1200 »Crown Oil ...

2800 *Elk Basin Pet
9400 *Esmer Oil Co.
M00 .Perlerai Oil.. .

13700 *GIenrock Oil.
4500 »Houston Oil. .

1250 »Imp Con Oi!..
2500 »Inter Pet ....

17500 «Island O & T.
.1600 »Merritt Oil C. 2569000 »Met Pet ... 28500 »Midwest Oil. .105
500 »do pf. 1I/Í9450 »Midwest Ret". .1379000 »Northwest Oil 5435000 Oklahoma P&R 10!/tl 1000 Omar Oil & G. 22
1900 »R^utch new.
1900 Sapulpa 0*R, 7
TOO Security P & n10500 Sequoyah O & K6300 »Sinclair Oil. 231200 Stockton Oil.

14600 »Stanton Oil
600 »Tex Co w i

23300 »do rights
9000 »Texana O tí R. '¦<
5500 »Tin West O new 7
1980 *Vic Oil new. 2'

Mining Stocks
NetSaleet. Hi«?!:. Low. Last chV*18160 fA!aska-Br C M 48

6800 »tAmer Mines. 37
rO0 Arh Binsh Con.

P500 »tAtlanta _
23900 Big Ledge Cop.0 Boston Mont,
5000 fButte-Detroit
136O0 *tCaledonia M. 50
I 1400 Calumet « .1er
1200 Canada Copper 2

23550 tCandelaria S.
4500 *Cerbat S M&M
5500 Con Ariz Sni.
8100 Con Cop Min..
8100 Cresson Gold.
1900 »Denbigh Mine
5300 »Eueralt Cr M.

12600 tGoldfield Con.
2000 *tGo!d Merarer. 1 .'--;.
H0O»rHaUie G M. 53
24S0Hecla Min_ 5'-¿500 "Jerome Verde .<",.
8600 »tJini Butler. 46"
1500 tJumbo K t.. 9
8300 La Rose Con. . ;'¿500 fMcKin-Dar
(00 »fMagma Chief

I960 ¡-Magma Cop.
600 Mason Valley..

; l¡100 fMother Lode.
4900 *tNat Z « L..
7200 tNixon Nev.
1000 "Ohio C nw wi

24300 »Onondagra M.
2(100 *Kav Here.

10200 tRochester M..
1000 tSan Toy.
150 Seneca Cop C.

17000 tSil Can Min..
113.r«0 Sil K of Ariz.
2900 »Sil K of Ariz. 45
3100 Stand Sil-Lead ?81000 tStewart . 12
5000 *tSuccess Min. 10'/¿1000 »Ton Relmont.
.'360 Tonopali !v..t..
rO0 »Tonopah Min
300 Tri-Bulli m
1000 "tTr «>'-Ariz
¡JOi) Un Eastern..

3000 * t .¦:¦¦¦ '..
57500 *|Wi i-d M ..

2 0 i'Waiih I', U
10 il Went End Con

33000 *tW Utah Ex.
1T200 t\Vh Caps Mit» 12' á¡

SüO «Wh K C pr. 1%

Bonds
Netf-'ab«* '000 omitted). Hivh. T,ow. Lnnt. ch'j?e.$17 «AT&T î-y 6s v.-i. 99^4 99}4 99*4-305 »Am Tob 7s 1919.101 100' 4 100«¿-127 *do 7s 1920. ..10!' 4 iO0',-8 100%-5S5 »do 7s 1923....1021,4100 102 4- 2SS0 ?«.:«> : 1922.... 103'/2 100 10U8... U'a'.* »do ',- 1921.. 101' » 100' 3 lOi

"Arn iur (Is I9.Ï0I 95 '.. 100
«do ¦: I! ". <rl 99 90
"do l! 99' P9 99| a-- e'-. .« .', ., :..:¦ j 99% 99 ...', »du >; 192 !.. 99' -. 99-1,. 99' '- -'..15 »BcthS 7s'19 w i 100! , 100% 100V2 V 7.i1 »do 7s 1921 w i 997/» 99^, B<V8- %i101 Mo 7s 1923 wi.100'/ÇJ 99-î.v 100 f- %'174 »C¡m Gov ÓB.9778 97«, , 97%-13 »Cudahy 7a "23 wi.100 991/5100 -f- i/2lit »Federal V I. 5n.104i/2 104J/J -\0V/S-11. »Gen El 6a 2-y n.100 100 100 -

6 »do 6b 1920.... 100 100 100108 »Rush Gov 5Ub.. 65 54 63142 «do 6V?» .... 721/2 63 7031 «So Rway ña n.. 98% 9B'/¿ 9B'/Z+
.Unlisted. fSell cent» per «hare.

Consolidated Exchange
(Unit of trade on this ficharse, 10 ihsre«*}
Following table Rives total transactions for

the wet4c ended November 2. with the high,
low and closing- prices:

Sales. High. Low. Last.
150 Alaska Gold Mines... 4% 314 "**%
150 Alaska Jun^au. 2% 21 4 2%
150 Allis-Chalmers Mfg 23'.. 26=« 27%
210 Amer Beet Sugar- 66% 59 50

2250 Arne- Can 4.% -;.? 46! 2
140 Amer Car & Foundry. 86' ¿ 83% s-' 2
20 Amer Cotton Oil. 4!-a 41% 41%
70 Amer Hide & Leather 15% 15% 15%

230 Amer Ice. 49'/8 46' s 4-6','z
70 Amer Linseed .41% ,~9 AU3

430 Amer Locomotive 6713 63-\t 64^8
11870 Amer Smelt & Rof. . 92' ¿ 83% 86%

10 Amer Steel Foundries 93' z 93', 2 93' ,

10 Amor Sugar Refining.110% 110' s 110' 8
12S0 Amer Sumatra Tob. 113% 104' ¿ 105%

20 Amer Teleph &. Teleg.105% 105% 105%
¦5180 Anaconda Copper 72 6?'- 69%
370 Atch Top & S F. 95% 92% 93' g
90 Vlantic Gulf & W I. 109% 108 108%18200 Baldwin Locomotive. 87 76*4 73%

480 Baltimore & Ohio. 57% 54% 55%
100 Batopilas Mining .... !'% '.'e '.%

¡213: Beth Steel Class B. "2% 02% C3%
270 Brooklyn Rapid '«>... 42 38% 39
70 Butte & Superior... 2(5% 24% 251

120 California Petroleum. 22 19% 20%
50 Canadian Pacific ....1693.4 165 165

890Centl Leather Co_ 66 i?2% 62%
300 Chesapeake &. Ohio.. 59% 56% 58%
1120 Chi Mil & St Paul... 50% 48% 49%
160 Chi Rock I & Pacific. 27' 2 26% 27
780 Chile Copper. 22% 21% 22%
120 Chino Copper. 42% 40% 41%
250 Colorado Fuel & I... 40 38% 39
40 Columbia Gas & Elec 39% 39% 39%10 Consol Gas . 98% 98% 93%

4450 Corn Prod Refining:.. 49% 43% 49%4040 Crucible Steel . 57 52% 53%530 Cuba Cane Sugar. 32% 30% 31'%260 Distillers S«sct*ritie3 50 «46 48%
2030 Erie. 'S 16! ¿ 17
130 rio lut v«f.¡31 -.\~ ;
140 Gaston William & W 28% 2?% 27 ,

C0 General Motors 134' ¡31 ., 131%160 Gt North % 94% 9?% 94
50 «!< Ctfs. Cre Proi )% ¿0' ..

1280 Inspiration Cuppei 05*4 55 ., ..
ISO Tnterboro Con 8' 3 ?% 7%1230 Internat Mor Mar... 30% 27% 29%16010 do pf .122% 115% 120%

450 Internat Nickel . 34 32 33%
210 Internat Paper . 35% 32% 33' 450 Kan City So.20 20 20

2805 Kennecott Copper . 40'% 38 39-%
220 Lackawanna Steel .. 74% 71% 72
30 Lebigh Valley. 61% 60% 60%
10 Maxwell Motors _33% 33% 33%
10 do pf . 62% 6?% 62'-

19930 Mexican Petroleum 185 145% 156%
60 Miami Cooper. 23% 28 28
965 Midvale Stce! 47% 42%* 44%
«100 Missouri Pacific ¿<S% 243,; 2./- >

!<< N; I Conduit L Cable -r 16' , 16' 2
Nal Enamel & Stamp 44 44 44

,11 Nevada Con Copper 20% 30% 23%
.'¦... ;-.. 1« Vi Ce itral 30' ., 1, 78%

New York N H « H*. 40 \, 38 39
10 Nev, York On1 & W 223/4 22 4
(»Northern Pacific 93% 90% 93%

940 Ohio Cities da... 45% 4?% 45' 330 Pacific Mail .32 32 32
670 Pan-Am Pet &¦ T.... 72% 64''8 65
270 Pennsylvania R R... 49 46% 46%410 People's Gas Chicago. 58% 54 56%380 Pierce-Arrow . 46% 45 45

2340 Pierce Oil .18% 16% 17%20 Pittsburgh Coal .48 47% 47%20 Pressed Steel Car_6834 68% 68%60 Railway Steel Spring 69% 65% 65%120 Ray Consol Copper... 24% 24% 241,5400 Reading .92% 87% 88%

DIVIDEND NOTICES

Liggett & Myers Tobacco Coinpaijs;. Louie, Mo.. October JO, 19*!.¦* Qua dividend or three perce:.',lay declared upon the OstB-mon stock of LIGGETT & MYERS TO¬BACCO COMPANY, payable on Décernas191s- to ¦¦.... m stockholder« ¦.:record at ti se oí business on Jíorwfr918. Ch icks will e mailed
DERSON

Sale«. High, "xjo. La'.1090 Republic Iron & S... 85', 78'4 80640 Sinclair Oil Ref. 37* 34 34»»! .'"I'Southern Pacific _104^ 9924 1023.1885 Southern Railway ... 3138 294J 31»4H1I, studebaker Co .63 63 6440Tenn Copper & C... 16U 16'/, Wi40 Texas Co .193*í 1811/" 1871*2475 Tobacco Products .... 78' 74 Ttl't2430 Union Pacific .135 12944131',185 United Cierar Stores. 104 99IJ 100t-,1270 U S Ind Alcohol.106'/-. 98^4 100'.-1010 U S Rubber.693g 661-4 68SSUSSteel.111 100 101U790 Utah Copper . 91'¿ 87 «j670 Va-Car Chemical .. 68-8 54«¿ 5620 Wabash pf A.38U 38!» ».VVestiriirhouse E £ M. 44'* 42'» 442210 Willi-s-Overland 24s| ZZu 2Px
LIBERI V BONDS

'10250 3 «s .101.30 101.14 101Ä13300 do 1st 4-4.99.64 S8.50 9?.f*19300 do 2d 4d . 99.72 98.72 9t"2
21G00 do 1st 4'i*. 99.78 98.76 99.7819150 do 2d -Pis.99.34 98.78 99*36650 do 3d 414«.98.58 97.50 9830

Short Term Notes
Security, rata and when do». Bid. Ass. IkiA.

Jmerlean Cotton Oil 7s. lr«;i<... f»»s (09 7*
American Cotton OU 5s, 1919... 97*,, 98 "?American Tel A rel 6b, 1919 99'» 9?'i K»

.- »19 1001a !00'4 5-.
Vmi '. ...IOO'k 100»* W
>!¦ -, i in<4 too*. 1«

*¦ I «ni ¡0!'. 6.»
'¦."- '°«;- ¡'K-, 96",4 '-*% l"

-a ... n *¦*. °9'. K;
. «"". 1?« M

¦

«,...-.-.¦..«M
& Co 1924 **. »BaltUiion a Ohio 1919. 98*-e 98s* f£1: rp .'.-, 191'.'.. 100 100': »¦¦*

orp 1 1920. «9', 100'i f*Beth! Iiem Steel C rp 7g 1921.. 9«1« I001» *&Bethlehem Steel Corp 7s, 1923.. 99** IM'« fzBethlehem Stool Corp fa. 1923.. 99*«» 100'ei fZCanadian PacltV Hv 6s, 1924.. 98 96s» .-*
Central Argentine Ry 6s, 1927.. W- 8S
Cuban-American sugar 6?, 1919. 99'j 100 *.??
Cuban-American Sugar 6s, '020 98' 2 99'j «-JTCuban-American Sugar 63. 1921. 93 99,. *%CubanCudahy Packing '¦¦-. 1923

Ui
Mi
(,11

99-4 -J.Del Aj Hud R It 6, 1920. 97% J«'-«» 5«Dominion 1' Canada i 1919 97% 97'1 '."
Erle Railroad 5s. 1919 96-V* "6>. ..-.

r Ref 5s. 96 9, : ¡-*¿
- :"° 20.4 is-r 100 I» «

97, i»
"Si? 7JI19.... »7 98

«¦ 99 ,"?'* -'Skl 'Sir til
A Gamblo ,s, 1919. l"0 0"'« ,'-i'" ¦lon': 2« *«,,r"''r & '.¦- IE- 2.1 *>Procter & Gamble 7s, 922.... OOVj » J &,Procter a: Gamble 7s. 1923. ...100% «0" « titJPub Serv Corp er N .1 5s, 1919 95 9* **K

Remington Anus T- M C 5s. 1S19 98',^ 99 *¦*

Russian Government 5%8, 1921 60 JJ ^
IÎ«.iK-.lai) Gorommsnt 5'**. 192*.«183 *'W .
Russian Government «fes. 1919 69 « ¿Shaivlnigan W & P 6s. 1919... 101 I0j> ^Southern Railway 5s, 1919. 98; a »« ¿jSwit/.erland Govern merit 6t, 1910 99 j .""_< ^jWinchester R Arms 7». J91»--. » '4 9« J gjjWcsüngtiouse Ei & Mlg «s. 1919 99' s f«í^__

-___

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator GuardianMember Federal Eeserre Bank and Hew York Clearing Hobm

Von Hindenburg
and

Dr. Muehlon
Contrasted

or

The Lost Soul of a Nation
See the

DOW, JONES NEWS BULLETINS
Continuing the WAR FINANCE Articles of

C. W. BARRON
Written from "The Roof of the World" in Switzerland

An illuminating interview with the one man who left CermanV te fxghifor her spiritual salvation.
The publication in Monday morning's DOIV, JONES NEWS-BULLETINS is followed by publication in THE WALL STREETJOURNAL Monday nflernxion and Tuesday morning.

Course of the Bond Market

This graph shows the average prices of
bonds on the first business day of each month
fluctuations since July 1-

ten railroad, ten industrial and five public utility
from January, 1915, to July, 1918, and the wedfr


